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issues. Among them is the discussion of "opting out" in the popular literature, which has concerned the possibility that female graduates of highly selective colleges squander their education. In addition, we do not know if the narrowing of the gender gap in earnings has also occurred among those in the upper tail of the educational distribution.
We ask whether the general trends of the past three decades in family and career transitions can be observed, as well, among those graduating from one of the most elite institutions of higher education. We also explore the tradeoffs between family and career, particularly for college graduate women.
I. Harvard and Beyond
The data we use are from a recently compiled data set, Harvard and Beyond (H&B), modeled after the Mellon Foundation's College and Beyond (C&B) data. In assembling H&B we included all members of 12 Harvard/Radcliffe classes (1969 to 1972, 1979 to 1982, 1989 to 1992) , defined by their entry or graduation years, and all the women in one class (1973) . The classes cluster in three cohorts, termed here C1970, C1980, and C1990. The oldest (C1970) entered or graduated when Harvard and Radcliffe had separate admissions, dormitories were just becoming coeducational, and social unrest among undergraduates nationwide was widespread.
The middle cohort (C1980) is similar in age to the largest C&B cohort and entered college just as the nation's college graduates were 50 percent female. The youngest cohort (C1990) left Harvard about 15 years ago, affording them enough time to engage in many of the transitions we are studying. Women were just 21 percent of Harvard's undergraduates in C1970 (which is why we also included the women of 1973), 34 percent in C1980, and 41 percent in C1990.
We collected information on these individuals from university administrative records, a survey instrument, and several other sources. The information we have is anchored at various moments in the lives of these cohorts: just after they left college, 15 years out, and contemporaneously. The survey also asked retrospective questions on marriage, children, childcare, employment, occupations, and non-employment spells, among other variables.
About 21,000 individuals were members of the selected classes, the vast majority of whom graduated from Harvard, and 20,000 of these individuals were matched to administrative records. We obtained regular or e-mail addresses for 16,426 of them and we received web-based or hard-copy survey responses in the Fall 2006 from almost 7,000 individuals, which yielded 6,554 usable responses for an overall response rate of 40 percent.
2 The mean SAT scores (Table   1) show the obvious fact that this is an exceptional group of individuals.
II. Family
Similar to other college graduates in the years around 1970, Harvard's married relatively early: 36 percent of the women, and 34 percent of the men, married within two years of their class graduation. The median age at first marriage was 27 for both. But by the class of 1990, just 9 percent of the women and 11 percent of the men married within two years of graduation and the median age at first marriage increased to 30 years old for both. The C1970 group also divorced at much higher rates than the other two cohorts: 23 percent for the C1970 women versus 13 percent for C1990. (Summary statistics for the H&B dataset are given in Table 1 .)
Even though the transition to marriage changed pari passu with other college graduates, the transition to having children in the H&B sample differed in important ways from national data. Even for the oldest cohort, the members of which married at the youngest ages, first births for women were significantly delayed. In fact, various measures of fertility are practically identical across the three cohorts, although the total number of births increased from 1.17 to 1.35
and then down slightly to 1.31. The median age at first birth, conditional on having a birth, was 31 to 32 years old, and the fraction of women having no births 15 years after their class graduated was hardly unchanged (37 percent for C1970, 39 percent for C1980, and 38 percent for C1990). Among those having at least one child, the three cohorts are fairly similar in terms of total family size after 15 years. In consequence, birth spacing among those having more than one child was closest for the youngest cohort, which married at the oldest ages. For the men across these three cohorts, medical school graduates decreased from 18.5 to 14 percent, law school graduates from 25 to 20 percent, and doctorates remained constant at 18 percent. A marked shift to the M.B.A., from 11 to 19 percent, is apparent. Receipt of any one of these degrees varied somewhat more than for women, increasing from 66 percent to 71 percent from the first to the second cohorts (C1970 to C1980) and then decreasing substantially to 65 percent for C1990, all anchored at 15 years out.
The main findings with regard to post-B.A. education are that even around 1970 female graduates in the H&B were already earning professional degrees in fields such as medicine and law at levels similar to those found 20 years later for graduates of the same institution. The similarity, moreover, is not due to late entry to professional and graduate schools. Rather, it is related to the fact that the oldest cohort delayed having children, even though it married early, and many had no children. The women of C1970 had one foot in the past and one firmly planted in the future; they conformed in some respects yet led the way in many others. Finally, the changes for both the men and the women concern less the fraction obtaining at least one of the post-B.A. advanced degrees and more which of the degrees they obtained.
The most striking changes with regard to occupations concern the ascendancy of finance and management. For the oldest cohort (C1970), 22 percent of the men were in occupations in these fields 15 years after their class graduated, but 38 percent were for the youngest cohort (C1990). These changes were driven primarily by finance jobs, which increased from 5 to 15 percent of the total. 3 The relative growth in business occupations for men came largely at the expense of those in law and medicine, which declined from 39 to 30 percent as a combined total.
These changes, therefore, are mirrored in the increase in M.B.A. degrees relative to those in law and medicine. The overall changes are also apparent in women's occupations: 12 percent of the women in C1970 were in management and finance occupations but 23 percent were by C1990.
IV. Earnings
The members of the H&B cohorts earn exceptionally large amounts, in general, and their distribution of earnings has a long right tail, particularly for the men. 4 Median earnings in 2005
were $90K for women but $162.5K for men. Among full-time full-year workers, median earnings were $112.5K for women and $187.5K for men. 5 Almost 8 percent of the men and 2 percent of the women had labor market earnings in excess of $1 million. These are not average workers, not even typical college graduates, and the gender gap in earnings is extremely large despite the fact that women in the sample earned considerable amounts.
The gender gap in earnings is a whopping 0.852 log points (see Table 2 out of work, and occupation, a residual gap of substantial magnitude remains. Male earnings are strongly and positively related to the number of children in the family whereas female earnings are negatively related, especially for those having three or more. But the negative impact of children on women's earnings is entirely accounted for by hours worked.
A positive relationship between children and earnings exists even for women working full-time full-year, suggesting higher reservation wages for those with more children and positive selection into the labor force based on numbers of children.
V. Career and Family Tradeoffs
The degree to which highly educated women take time off from their careers and occupations has been a topic of recent speculation. 7 We find, across the three cohorts, a great similarity in the number of months that women take off, for reasons ranging from family responsibilities to job changes to personal health issues. In fact, rather than rising over time, non-employment spells have declined somewhat.
Children, to be sure, account for most of women's non-employment spells. Even among those with at least one child, slightly more than 50 percent (15 years after graduation) of all three cohorts never had more than a six month non-employment spell. The mean of all spells, by 15 years out, for those with one child was about a year for the first two cohorts (C1970 and C1980) and was 9 months for the youngest cohort (C1990). The mean for all who had children at 15 years out was 2 years for C1970, 20 months for C1980, and 19 for C1990. If anything, the most recent graduates in our sample have taken less, not more, time off after having children. The speculation in the popular press that recent female graduates of the elite universities are wasting resources by dropping out of the labor force does not appear supported in these data. Information regarding full-time full-year employment given in Table 3 
VI. Conclusions
The preliminary results we have presented-on marriage rates, child bearing, advanced degrees, the gender gap in earnings, and the ability to combine career and family-reveal much about the lifecycle transitions of those who graduated from one of the most selective institutions of higher education. In certain regards the members of the classes we surveyed were similar to other U.S. college graduates, but in many important respects they were enormously different. = 1969 to 1973; C1980 = 1979 to 1982; C1990 = 1989 to 1992) .
